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WKDW LV SDUWLFXODUO\ UHOHYDQW WR HQGRFULQH WXPRULJHQHVLV ;FKURPRVRPH LQDFWLYDWLRQ DQDO\VHV KDYH
KLVWRULFDOO\ LQGLFDWHG WKDW WKH SULPDU\ HYHQW KHUDOGLQJ WKH ILUVW SLWXLWDU\ FHOO FORQDO H[SDQVLRQ LV DQ
LQWULQVLFSLWXLWDU\FHOOXODUPXWDWLRQEXWWKLVFRQFHSWKDVEHHQUHFHQWO\H[WHQGHGRQWKHEDVLVRIILQGLQJV
RILQGHSHQGHQWPRQRFORQHVLQWXPRUDOWLVVXHVWDNHQIURPUHFXUUHQWSLWXLWDU\WXPRUVDULVLQJLQWKHVDPH
SDWLHQW 7KHVH ODWWHU REVHUYDWLRQV VXJJHVW WKDW LQGLYLGXDO PRQRFORQDO H[SDQVLRQV GHYHORS GXULQJ D
SDWLHQW¶V OLIHWLPH DQG EHFRPH WKH GRPLQDQW WXPRU PDVV GHSHQGLQJ RQ WKHLU JURZWK DGYDQWDJH
FKDUDFWHULVWLFV
,W LV QRZ UHFRJQL]HG WKDW WKH SLWXLWDU\ JODQG UHVSRQGV WR YDULRXV FHQWUDO DQG SHULSKHUDO VLJQDOV E\
XQGHUJRLQJUHYHUVLEOHSODVWLFDQGIXQFWLRQDOFKDQJHVDQGWKDWWKHUHVXOWLQJK\SHUSODVLDH[FHVVKRUPRQH
SURGXFWLRQRULQYROXWLRQK\SRVHFUHWLRQLQSLWXLWDU\FHOOVPD\FRUUHODWHZLWKWKHOLNHOLKRRGRIGHYHORSLQJ
SLWXLWDU\WXPRUV>@
7KHUHDUHVWLOOQRGHPRJUDSKLFKLVWRSDWKRORJLFDORUPROHFXODUELRPDUNHUVWKDWZRXOGDLGHDUO\GHWHFWLRQ
DQG DOORZ LQYHVWLJDWLRQV RI WKH FRPSOH[ G\QDPLFV XQGHUO\LQJ WKHVH WXPRUV 6RPH ³PDUNHUV´ RI WKH
WUDQVIRUPHGSKHQRW\SHPD\EHLGHQWLILDEOHLQSLWXLWDU\WXPRUVEXWWKHRFFXUUHQFHRIWKHVDPHLQGLYLGXDO
³JHQHWLF´HYHQW LVXQOLNHO\ LQHYHU\SDWLHQWEHFDXVHFRPELQDWLRQVDQGFDVFDGHVRIPXOWLSOHHYHQWVPD\
DOOOHDGWRVLPLODUSLWXLWDU\WXPRUSKHQRW\SHV
2XU ILQGLQJV ILUVW GHPRQVWUDWHG WKH H[SUHVVLRQ RI D &7 DQWLJHQ 6S LQ D VXEVHW RI FOLQLFDOO\
IXQFWLRQLQJ DQG QRQIXQFWLRQLQJ SLWXLWDU\ DGHQRPDV 6S KDV EHHQ RULJLQDOO\ LGHQWLILHG DV D &7
DQWLJHQ LQ 00 >@ DQG RYDULDQ FDQFHU >@ DQG &7 DQWLJHQV DUH DFNQRZOHGJHG WR EH SRWHQWLDOO\
VXLWDEOHWDUJHWVIRUFDQFHULPPXQRWKHUDS\EHFDXVHRIWKHLUUHVWULFWHGH[SUHVVLRQLQQRUPDOWLVVXHVDQGLQ
YLYRLPPXQRJHQLFLW\>@$OWKRXJK6SZDVEHOLHYHGWREHDVSHUPVSHFLILFSURWHLQDQGWKRXJKWWR
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SOD\DUROHLQVSHUPHJJLQWHUDFWLRQVE\ELQGLQJWRWKH]RQDSHOOXFLGDYLDWZRFRQVHUYHGKHSDULQELQGLQJ
PRWLIV LWVUROHKDVUHFHQWO\EHHQUHHYDOXDWHG>@)LUVWRIDOO WKHH[WUHPHO\KLJKGHJUHHRIVHTXHQFH
FRQVHUYDWLRQ LQ LWV 1WHUPLQDO KDOI DFURVV D UDQJH RI PDPPDOLDQ VSHFLHV LPSOLHV VXJJHVWV WKDW WKLV
UHJLRQLVIXQFWLRQDOO\YHU\LPSRUWDQW6HFRQGO\WKHIDFWWKDW WKLVLVQRWWKHUHJLRQRI6SWKDWPD\EH
LQYROYHGZLWKVSHUPHJJLQWHUDFWLRQVWRJHWKHUZLWKWKHILQGLQJRI6SLQVRPDWLFFHOOVDQGWKHREYLRXV
KRPRORJ\RIVHTXHQFHVZLWKLQWKLVUHJLRQWRWKHELQGLQJVLWHRIDUDQJHRI$NLQDVHDQFKRULQJSURWHLQ
OLJDQGVDOOVWURQJO\VXSSRUWWKHYLHZWKDW WKHSULPDU\IXQFWLRQRI6S LVQRW]RQDSHOOXFLGDELQGLQJ
5HFHQWO\LWKDVEHHQLQYHVWLJDWHGWKHPHFKDQLVPVUHVSRQVLEOHIRUWKHUHJXODWLRQRI6SJHQHH[SUHVVLRQ
LQ 00 WXPRU FHOO OLQHV DQG DOWKRXJK '1$ PHWK\ODWLRQ LV QRW WKH SULPDU\ FRQWURO PHFKDQLVP
UHJXODWLQJ WKH H[SUHVVLRQRIPRVW WLVVXHVSHFLILF JHQHV WKH UHVXOWV LQGLFDWH WKDW SURPRWHUPHWK\ODWLRQ
FDQVHUYHDVWKHPDLQUHJXODWRU\PHFKDQLVPIRUWKHH[SUHVVLRQRI6SLQVXFKOLQHV>@
2QWKHEDVLVRIRXUILQGLQJVLWFDQEHVDLGWKDW D6SLVWKHILUVW&7DQWLJHQZKRVHSUHVHQFHKDVEHHQ
GHPRQVWUDWHG LQ D SURSRUWLRQ RI SLWXLWDU\ DGHQRPDV E 6S LV KLJKO\ H[SUHVVHG LQ FOLQLFDOO\
QRQIXQFWLRQLQJSLWXLWDU\DGHQRPDVOHVVVRLQFOLQLFDOO\IXQFWLRQLQJDGHQRPDVDQGYHU\OLWWOHH[SUHVVHG
LQ QRUPDO SLWXLWDU\ JODQGV F 6S LV ORFDOL]HG LQ WKH F\WRSODVP RI D IHZ QRUPDO SLWXLF\WHV DQG D
YDULDEOHQXPEHURI WXPRUDO FHOOV DQGKDV WKUHHPLFURVFRSLFDOO\GLVWLQFWGLVWULEXWLRQSDWWHUQV VSRWWHG
FOXVWHUHGDQGGLIIXVH GWKHKLJKHUIUHTXHQF\RIH[SUHVVLRQRI6SLQSLWXLWDU\DGHQRPDVVXJJHVWVLWV
XVHIXOQHVVDVDSRWHQWLDOKLVWRSDWKRORJLFDOELRPDUNHU
,WLVQRZDFFHSWHGWKDWDSUHUHTXLVLWHIRUWKHVXFFHVVRIDQ\WXPRUVSHFLILFWKHUDS\LVWKHLGHQWLILFDWLRQRI
DQWLJHQ WDUJHWV WKDW DUH QRW RQO\ H[FOXVLYHO\RU SUHIHUHQWLDOO\ H[SUHVVHG LQPDOLJQDQW WLVVXHV EXW DOVR
H[SUHVVHGLQDKLJKSHUFHQWDJHRIWXPRUDOFHOOVLQDODUJHQXPEHURISDWLHQWV>@*LYHQWKHJOREDOO\
KLJKH[SUHVVLRQRI6SLQSLWXLWDU\DGHQRPDVVXSSOHPHQWDU\LQYHVWLJDWLRQVDUHZDUUDQWHGLQRUGHU WR
HYDOXDWLQJ LWV XVHIXOQHVV LQ GHYHORSLQJ HIIHFWLYH LPPXQRWKHUDSHXWLF VWUDWHJLHV DV DOWHUQDWLYHV RU LQ
DGGLWLRQWRVXUJLFDOUHVHFWLRQ>@
,QFRQFOXVLRQRXUILQGLQJVVXJJHVWWKDW6SPLJKWEHDXVHIXOWRROLQWKHGLDJQRVLVDQGPDQDJHPHQWRI
SLWXLWDU\DGHQRPDV0RUHRYHUDVWKHSDWLHQWVZLWK6SLPPXQRSRVLWLYHSLWXLWDU\DGHQRPDVZHUHROGHU
WKDQ WKRVH ZLWK LPPXQRQHJDWLYH WXPRUV LW LV ZRUWK GHYHORSLQJ H[SHULPHQWDO PRGHOV LQ RUGHU WR
LQYHVWLJDWH WKH G\QDPLFV RI 6S H[SUHVVLRQ GXULQJ WKH GHYHORSPHQW DQG JURZWK RI WKLV QHRSODVWLF
GLVHDVH
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